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June 30, December 31,
2024 2023
(Unaudited)

ASSETS

Insurance and Other:
Cash and cash equivalents* $ 36.884 $ 33.672

[ Short-term investments in U.S. Treasury Bills 234,618 129,619 |

Investments in fixed maturity securities 16,802 23,758
Investments in equity securities 284.871 353,842
Equity method investments 30,065 29,066
Loans and finance receivables 26,085 24,681
Other receivables 45,967 44,174

(RIR: {H52%7KR 2024 F”Z1R)

5z, BESF 7 BXR, EERMERFEIVERISEHEIEN 1953 (Z355T. XE
K5, (AR RIS RITCEESEIY 7 3E0kME.

SHrserkR: BIFSBFMEREE.

i Morning Brew = @MorningBrew - 39m
- Sells $90 billion in stocks
« Sits on $277 billion in cash
« Holds more t-bills than the fed

Chess, not checkers
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He basically is the Fed
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BZERRTERAURERT 2016 . FR, 2EIFSHRAIEIEABTLEAN
TINCLRERRE, REEIEIHSIIER, AR TIHEAEEE.

£ 2016 TRk, FRHMEERARIUI+AIFEd, BEIF 12 BX,
H5EARRIFEER 1.1%898R1D.

12/31/16
Percentage of
Company
Shares* Company Owned Cagirs Market
(in millions)

151,610,700  American Express Company..................... 16.8 $ 1,287 $ 11,231
R B A S TN o] ()1 e e e 1 6,747 7,093
6,789,054  Charter Communications, Inc.................... 25 1,210 1,955
400,000,000  The Coca-Cola Company ..................c....... 93 1,299 16,584
54934718  Délta Airlines TNe: wevissivsminigs 7.5 2,299 2,702
11,390,582  The Goldman Sachs Group, Inc. ................ 29 654 2,727

(KiR: {H5E#/R 2016 FiR)

WS, (A=AREFRINAS T ERECHE. 2017 FK, ARHRFEER
3.3%H9AD; BT 2018 Flk, HFFEERKRITAILLHIAER] 5.4%, ERMBIEIN
PR RIFE—RECRK.

2019, 2020 W, {AZHR/RIEFEERRDALIIE 5.6% LT, ESF_FE
WA, EERICHIEARBEMN.

TRIATER/RIE 2020 FikPikE, EWLERRFIMAAHZ 360 {Z35T,
M 2016 FKEF 2022 R (LLEHRIKE), FEREBFDEARARIKREKRY
2 7.812355T. 2020 F, {HRA/REEI/N LIRS, B 110255,

Our cost for that stake was $36 billion. Since then, we have both enjoyed regular dividends, averaging about
$775 million annually, and have also — in 2020 — pocketed an additional $11 billion by selling a small portion of our

position.

Despite that sale — voila! — Berkshire now owns 5.4% of Apple. That increase was costless to us, coming
about because Apple has continuously repurchased its shares, thereby substantially shrinking the number it now has
outstanding.

(KiR: {H5EA7R 2020 F4R)

NESFE_FEARBREERITFCMN 7.9 ZRIBEL 4 {28, EWL 80012
5E7T, (ARA/RERFEERX/VER, SRIERETH (BEIR+RR) &l 900
(4= =77



BHESTE 6 Bk, HREREENEMESE"H, UARNESE, FHFER
RERINBERE 842 {23E7T. 1BELT 360 {ZEThIBSRA, ARABREER
XERZZH, BILARBRSZE#HTE T .

Approximately 72% of the aggregate fair value was concentrated in five companies (American Express Company — $35.1 billion;

Apple Inc. — $84.2 billion; Bank of America Corporation — $41.1 billion; The Coca-Cola Company — $25.5 billion and Chevron
Corporation — 318.6 billion).

(RIR: {H52%7KR 2024 F"Z4R)

BRI TERISIAR CEO Fi- FERSEIAY, BEHE. ®5F 58N
Fs L, BIFEER, tKEFEINMIEERRE, A OR/RMEEzEED
=2 "He" gk, ERERERE "EASRBRI—K".

ERAERRRER—FRE G EEENR AT, SHIEET=5 (20 iphone
FH) #1 App Store HFABRSHEER TIREMENWESES, BIEGHE
2018 FHRFAS LBEETIX—M,

XANEE AN S ESHSORETIEE D, 165, 3ERAOWAR 2014 £/
1828 {ZZETTIBKZE 2023 &R 3833 {Z22E75, CAGR 5 9%; HEEE, #FiER
395 {ZZETiEKE 970 {23555, CAGR /3 10%,
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EX—IiET, BERERERATHS (TEEF) BEEEEk, B ™m
RYERIRIKIRRIFEIBIETT, 2023 S~ mEFEI 36.5%. TIHIRSHIE
FISIERHETTER, 2024 FFiAZF] 70.8%.

ESRRMEWSHIEEHT, FERIOGEEFZRIE 2023 FiXZ 44%, #2014
FRET 5.5 1MEP .

E+EEREHNERRN

41.8% 43.3% 44.1%

38.6% 20-1% 30.1% 385% 383% 37.8% 3V

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

(CKRiR: FERUR)
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(GEiE: wind)

A4, BRT RS TERBAESHE 0L, A REaMLRSRSHEEASR
HIERIE?

XENZERE— B KRERFIR D EREBAN SESAT LU ZEFER
ASHI A E, BEEBEZRABMAY B EILS,

=. BE: WEKERHEEISS

ER—RAREEER, FRAULAFEANSATHREERE, NETA
1TiERI .

EIERBEMIRATLULI, 2012 FLRIRER/LF B AKHRS, 2012
FHKHMRSIER 0.

2014 2013 2012
Cash, cash equivalents and marketable securities $ 155,239 $ 146,761 $ 121,251
Property, plant and equipment, net $ 20624 $ 16,597 $ 15452
S 28087 3 16960
Working capital $ 5,083 $ 29628 $ 9,

(CKiR: 35 2014 F4)

2013 5, SEREAT T 170 {ZmhIRARRS. 2014 &, 3ER4EA1T T 120
{ZSETTRIR AR RES. IXERSRIZIHAR IS AER, &IKAVEER 2044 FAE|
Hi—thmtE 30 FLUE.



In April 2014, the Company increased its share repurchase authorization to $90 billion and the quarterly dividend was raised to $0.47 per common share, resulting in an overall increase in its capital return program
from $100 billion to over $130 billion. During 2014, the Company utilized $45 b\lllon to repurchase its common stock and paid dividends and dw\dend equivalents of $11.1 billion. The current share repurchase
program is expected to be completed by the end of December 2015. Col | g-term debt during 2014 ANLE R e ey 8and launched a commercial paper
program, with $6.3 billion outstanding as of September 27, 2014.

In Apnl 2013, the Company announced a significant i increase to its program to return capital to shareholders by raising the total amount it expected to utilize for the: pmgram through December 2015 to $100 billion
ncluded increasing its share repurchase authorization to $60 billion and raising its quarterly dividend to $0.44 per common share beginning in May 2013. During 2013, the Company utilized $23.0 billion to
repurchase common shares and pa\d dividends of $10 5 billion or $1.64 per [Sn R ETER RV T e (O G RIE =T EIN T (% [ Min May 2013 the Company issued $17.0 billion of long-term debt with varying

(CRIR: ¥R 2014 F4R)

M 2013 FFHa, FRIE 5 FEVIEFEAITEY 200 {Z3TTHIKHIRS,
BT 2017 F, HKHIGSMEIAR] 1037 (25T, &E 2023 £k, HEKHR
BIRRIFTZETTRIRFE,

20135 PR ERKEIRES TR ({2%T)
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789
560
290
170 I

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

(FERR: FREEMR, "HENZ" APP EIEHE)

EREITXASKERSGTHAR? RESHNEEMNTRARLSHER AT
5?7 AREFEA, SERIR RIS AR AT N E RS T 5 T /&,
HEBWTRAFFHITRELLBR/T,

LA 2014 90, 3ERIAFLFNRIAAXEIMRE 96 {257T, XEFEERY
FEERNFRMNE. g, DRGTEERO. QAOEMIRE. ERASTR
RIS,

Capital Assets

The Company’s capital expenditures were $11.0 billion during 2014, consisting of $491 million for retail store facilities and $10.5 billion for other capital expenditures,

[l el e el gl E=Ta e ol (s Tl e pe o R RN e R nliee Sl idle (1 1e=Y The Comipany’s actual cash payments for capital expenditures during 2014 were $9.6 billion.|
TG T
(KR ¥R 2014 F4R)



ME%E, FEREFTENTERIMERANIAER 597 {2578, MELENRELT,
FRUZEUMESRNFEEN, RE=F&HETZET/FUL. B, FR
HNBEAAXRSH—FBAEE 200 {235, #TIER, FERIRARRE.
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(FERR: EREEMR, "HENZ" APP EIEHE)

MIERX EFZETTEEHRS SRS, RTERAR, XRMAFIZRKFEEAR
B, FERFEAFZSTEAMIE 1.4%-4.3%1XMX[E],

SRRV RBAFTANE, LL 2017 961, BRI1THY 5 FEMRSFIRRE 1.8%.
BINEFNNNESSE 8 B 10 Sk1THI 5 FHEEEREIFRET 2.3%,
XERENERTT 7 ILVEZERIKF.

2017

(Continued) Maturities (i nAml‘l)l:;l"lts) ImEe':!ee;':tt I;:te

Second quarter 2017 debt issuance of $10.0 billion:
Floating-rate notes 2019 500 1.39%
Floating-rate notes 2020 500 1.51%
Floating-rate notes 2022 1,000 1.81%
Fixed-rate 1.550% notes 2019 500 1.59%
Fixed-rate 1.900% notes 2020 1,000 151%
Fixed-rate 2.500% notes 2022 1,500 1.80%
Fixed-rate 3.000% notes 2024 1,750 211%
Fixed-rate 3.350% notes 2027 2,250 2.25%
Fixed-rate 4.250% notes 2047 1,000 4.26%

(KiR: 35 2017 F4)

RN EFZETIKERRS S, 2028 FLAFEHARTEBIKHRMERS SLhBIT—F,



2024 $ 9,943

2025 10,775
2026 12,265
2027 9,786
2028 7,800
Thereafter 56,003

Total term debt principal $ 106,572

(CRIR: ¥R 2023 F4R)

MRIESEERIE 2023 FiRPIKERNSE=FRIFIEZH, FMTLUER, HEFZ
SETCIKEIRSHIBIRR AR AR 3%.

The effective interest rates for the Notes include the interest on the Notes, amortization of the discount or premium and, if
applicable, adjustments related to hedging. The Company recognized $3.7 billion, $2.8 billion and $2:6 billion of interest expense
on its term debt for 2023, 2022 and 2021, respectively.

(CRIR: ¥R 2023 F4R)

ERAGHMAEERT N ENERATHER MEEERESE—FERT
PURPEARRAOGRS, DBIE 3 8. 5. 10 &40 30 F52H. BERE—ER
RV IER S 2 — IR R TIX A S ERRA RIS,

BEXENE, FRESIMERNTIFET, MEARHR:, EEREMETHET.
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BrRaWEY, EERENERENHIRENFNGEIRT
DENAAEBEATNTA, XEBEATHFEARRS &
AN RRER AT, ER. MR, BN FEER (8
) MREMHHBEEEI/MAEEE 53002 TillE, it

U A EFRASREI ST SRS —,
(RIR: BXAEER)

FRRR SR EE— SIS EE B RIS B EIR R, F T ER
R, Z—OHE, WNEWHEFRSH TR, Xf "% MIAE NEEZ,
BB EEEEE W ESEEEA TR SRS,

BHIEER, (X 2018 FEEPICHAELAEEFMSIE 7770 {Z3£TT, XLEX
SRXEOFEELIGHEBRMH2R? EEAMEIHARAEM, XLFSNARZEX
ERACVHEFAS, FR(EIHEMAREZE—EHEIUREIR,

NFERXNMEEELMS, BUE 2017 FZRKERR, FEEEMMAR
€, HEllEmIEsS, S2MENEXE.

(—) BIRENSERER

FMBEIREN, MR — 1 EWES M ERIAHHZ EEERERBZNEIER
imsl. IR, MoTXAMBARFIZRERER] 0 fifr, HRRYSEEAMERIBERFIZ=RN
FRIS1E 2%LA L,

RUMIRA TN B A S TERERI MR AR TIASSRI TS SRRIBCRAEE B R, KRB RIY
EXNEMXEIE (RERKR, TERN) , HBARE(IRESEHRM.

XERE—REERIINREERTXEE HATIRAR S, BIERERAE
EE™7, AMEEREMIASTIER], ERMBX R, TRFREERTTX.
AXFHXAIR. BEFRFHEEIIXIMEN, ESERAREARARSR.

Company had outstanding floating- and fixed-rate notes with varying maturities for an aggregate principal amount of
erest is payable in arrears, quarterly for the U.S. dollar-denominated and Australian dollar-denominated floating

British pound-denominated and Japanese yen-denominated fixed-rate notes and annually for the euro-denominated

(CKRiR: ¥R 2016 F)



FRTYBIREFLSL, EREHITTERERN. MBEREN, MERWAHEES
HNEERAZFRNEHEENE S, BIERSHESREREN, NPERFRIE,

B 2016 &, ¥REFENATRSNEMBEITT 1300 2=, EW ik
+ABS/MBS #IESIHEIY 7 1500 {23E7T.

2016

Adjusted Unrealized Unrealized Fair

Cost Gains Losses Value
Cash $ 8,601 $ — $ $ 8,601

Level 2:

U.S. Treasury securities 41,697 319 (4) 42,012
U.S._ agency securities 7543 16 7,559
Non-U.S. government securities 7609 259 27) 7,841
Certificates of deposit and time deposits 6,598 — — 6,598
Commercial paper 7.433 — 7,433
[Corporate securities 131,166 J 1,409 (208) 132,369
Municipal securities 956 5 — 961
[MortgageA and asset-backed securities 19,134 } 178 (28) 19,284
Subtotal 222,136 2,186 (265) 224,057
Total $ 235,810 $ 2,186 $ (411) $ 237,585

(CRIR: ¥R 2016 F4R)

XE—PMABEESRYENEERR ABS BRF-HEHIEES. 2016 FREE
IRITRY "#&&ERiEss" il ABS SIHEAZ 1239 {257t

ERETRD, FRIXFNARNEEWVAIERTFRAMRINEREEF LR, ™
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2023

Adjusted Unrealized Unrealized Fair

Cost Gains Losses Value
Cash $ 28,359 § — § — § 28,359
Level 1:
Money market funds 481 — — 481
Mutual funds and equity securities 442 12 (26) 428
Subtotal 923 12 (26) 909
Level 2 (1
U.S. Treasury securities 19,406 — (1,292) 18,114
U_S. agency securities 5,736 — (600) 5,136
Non-U_S. government securities 17,533 6 (1,048) 16,491
Certificates of deposit and time deposits 1,354 — — 1,354
Commercial paper 608 — — 608
(Corporate debt securities 76,840 | 6 (5,956) 70,890
Municipal securities 628 — (26) 602
[Mortgage— and asset-backed securities 22,365 ] 6 (2,735) 19,636
Subtotal 144,470 18 (11,657) 132,831
Total @ $ 173,752 § 30 § (11,683) & 162,099

(CRIR: ¥R 2023 F4R)

EEERENESRMEANIS 2, ERBFTHEERRAR MBS —HE
MERRRER, XEREIRFTORER.
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RISEBERIAIE, 2017 FRRHEIMAL T 180 12355T, 2018 FIBMNET 73112

e

E+FERPA5EBERL ({ZET)
R ReNHT = BHEH

731 671 725 766

170 180
E E E BE B B EE B

2015 2016 2017 2018 2019 2020 2021 2022 2023

(EUERR: FREFEMR, "HENZ" APP EIEHE)



WEILE, FRIKIBRFEARTRIRDEMLTZ, 2018-2023 £, RARIBE]
T8RS E AT 4650 {Z5E7T.
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BIRY L R R m TR ORI,

Yearend Berkshire’s Share in § millions of

Company Ownership Dividends(1) Retained Earnings(2)
American Express 17.9% $ 237 $ 997

Apple 5.4% 745 2,502

Bank of America 9.5% 551 2.096
Coca-Cola 9.4% 624 (21)

Wells Fargo 9.8% 809 1,263

Total $2.966 $6.837

(KkiR: {H5E#A7R 2018 F4R)
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